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COTTON GETS TO 20C,

. THEN CRASH COMES

Fnsf Drop Sends Price Down
9 a Unit' ns tflnplo Is

I'nlondcd.

A XKW KA LLY FOLLOWS

Market Is Strengthened and
Sinnll Holders Are Weeded

Out at Heavy Losses.

Twenty cent rotlon lasted lefs tlmii
that ininy mlmitis on the Now Vork
Cotton Kv.Iiuhko yesterday. At 2 o'ctodc
tlie inorliflt was mot lug tilon steadily
In nppnrentl.v mini witters. At 2:15 It
truck ait micluirted rock of liquidation
nd for the next hlrty minutes chaos

rslrned. Thn cotlaps was complete.

le quotations crashed down th Incline
that It liad slowly climbed during the
last week, tumbling from IS to 110
points, or more than 15 a bete from the
illgheit price of the day.

The audden drive produced a aevn
that lias tioldom hnd :i parallel on the
Cotton Exchange. Selling orders ns If
released automatically from a. hundred
sources at the aame time etruck the
market. Ilrokrr.i fairly foiinht to un-
load. In ii moment news of the crash
pread over the financial district and

each new telephone message brought or-
ders to fll Similar scenes featured the
customers' rooms of a largo number of
liouse. Tlie crash cnriled down hun-
dreds of small holders, with heavy losses
by larger ones.

Tlie market was due for Just such a
decline, as It was weak, overbought,
honeycombed with stop loss orders and
filled with many small speculators at-
tracted after the ituotatlon pai-se- the
18 cent mark, There was no pnrthmlar
bearish nena to start tho decline. It
was Just a selling hour.

Near tho clow thn market ngaln
Armed up. New outside buying ap-
peared and the rnlly carried the quota-
tion bark about 40 to 45 points. At the
close the market was characterised as
steady at tho decline. The net lose was
3 to !B points.

Bullish Mithu!aam was considerably
curbed by the announcement of the Cot-
ton KtclmiiKu authorities that alt mem-
bers of tho Plearlnp House must deposit
margin of J" a bale on their net open
trades, compared with $G a bale, .the
rule from the end of August, and $3
prior to that time. That the market
haa been k really strengthened techni-
cally ihrto 1h Httlc doubt. Stock la
passing Into Ntronger hands.

Tho day opened with the May and
July deliveries passing the 20 cent mark
for the first time since the civil war.
Bulls hid the market up 25 to 30 points.
The glnnltiK futures were considered
bullish. The National dinners reported
7,710,000 bales, untie the Government'
estimate was 7,2!1,733. Thla brought a
lot of new buying. Liverpool cables
were lower than expected, but had little
effect here.

When the 20 cent mark was passed
Btavy rcallzlr.i; caused a reaction that
ent May down to 19.27 and Jnruary

back to llt.M from 19.80. Trading was
heavy on those declines. J'roflts were
liberally taken by satisfied longs. There
ww, too, a good deal of selling for
Southern Interest, on open orders.

Each reaction was followed by n fresh
Influx of buylmr. The market showed
renened firmness after each decline, up
to the 2 o'clock crash. led by large
Western holders who have made enor-
mous profits and who were nppnrently
glad to set out of the market.

Export were 26,859 bales for the
day and 1,S4,,92r for the aeaaon, com
pared with 1,226,591 last season.
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Local market quiet and points lower

at 13.10 tor miatwnr upianu: eaies nil.
Southern markets and silei:
Galveston steady, unchanrrd, llfOe.i sales,

bales.
New Orleans firm, 73 p. up. H.tSc; f.K0.
Ilobtle nuiet. 1.' p. up, lS;'e.: 10.

avsmub steady, c. up, !!.-.-: ( If?.
Chsrleston firm, uuchanreil, lle.
Norfolk steady, U . up. I!"-'-.:

Biltlmore nominal, uwhaiired, IJe.
Aususta steady, p. up, l:ic: i.'ZS.
Memphis steady, 11.WV".: f.OM.
Hbuston unraanrru, .',: V.b".
Little iteaily. 13 p. up. l.:c
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Houstun.... 21,773 12.3M 13,339

Liverpool Cables-Sp- ot In irnod demand; ssles.
10,000 bslesi speculstlon nd ciport, l.tsW

Ainerlesn. k.OOO, lraiirt. I3.00U1 American.
nlrtdlliif iiplsod. tl.tSd, l ulures opened

stesdy, 17 t 20 points higher; rlosc-- Irresiilsr
sad nnrlisiix1 si net sdvsmv of 21 la 33 points.
()ctolr..Notnnlr. 11.0tV,d.i Jsnusry-- ebrusr,
11.0M. : March-April- , 11 11.: 11.33d,;

11.21'id, lsnrhester Varns nrin;
olotbs god demsnd.

GRAIN MARKET.

rhnnres nrre unusually
Tlolent, even lompnreU with recent ex-

cited markets. Values eoired early to
records, and In Chlciiso passed the

high point istublleheil ilurlni! the l.eller
deal In 13. when the December position
sold at 1.S4 nd May at fl.5. Tremen-
dous buying fur outside annum was pro-

moted by bullish eenllnirtit, which hxil
nrlseii from thu heay buylmr for eport
on Tuesday's udvance. Argentina repurte.l
that th crop In the northern jmrt uf that
country whs praeilcally a failure, and th.it
further ill terloratlnn would prnhnbly re-d-

tli" exportable eutplue In minimum.
A complete reversal of rundllbm took
plscn lte, nnd prlt-e- lubt most of thn

und'r hay lbiubUtlon. ''losing
prices were 1 to l'c. abut the tlnal of
Tuesday, but the undertone was e n

ek. It eeiiid that lh market mh
fsellns; the sltect of iiercnnlldeino on the
buyliia side, and lie fact for several days
lending- - students of condlllons Into been
of Him opinion that the market wnt

weak. The fact that practically nil
the other commodity markeiH also showtil
weskues led to rumor that sunn- - tlevelnp.
mint was pending which iiilKh1 0"

10 have a bearish Influeiu-- on tho
markets In gcenral, althoush iinthlnff of
this sort was definitely (unarmed There
Sfe'n,! to le s llbselu'e of export
f.rdere, and there huh iiIh-- i eald In be

reselling by traders who had re.
cent,) made purchase of a t nnsblerable
amount of rah wheat 11 1 thn Oulf In ths
local ash msrket No, 1 durum was quoted
at 12 09. No 2 bird, II 95; No. 1 northernl'uluth, 12 03?, No. northern Manitoba,
11.99, all f. o. h. New York.

COHN Market etellefl and somewhattsverlsli, At Die outset a slightly easiertone was followed ,y a Jump of about 2
ents a bushsl In ryinpathy with wheat

snd a subsequent break to thn day'i low
I'Olnt under liquidation, Thepotlllnn wnn the pil.u'ipa dninlnailiig factor and l wes erent that corn, tn cam-l-an- y

wllh ,11. n u( the ..ihr 111.1r.1e1
hS'l l, overhul'ed In Hieleeai nnrsn No i eiiuw i uuultd' II l" 1101 llit t V - t n'V

11 "'we, omen t ,m"OUrsu 14 th(, (,ther n,..rVdik U . .
.kdtanrtnv Inte. nii- -- ...'.. .. ,'i': x. ("" (( literasing uff and closing heavy. The local

eash market was sisaly standard quoted
at tie.; No. : white, fld'4 e0r. No. 3
whit, JlUci No. 4 whlt, tie.: faney
rllpiicl, white, 81 n to SlUcs ordinary
clipped, white. Sit to 60c, all (levator.

KTB Market steady! No. 1 TVsstern,
11.41, r. I. f. Now York.

nA!IT.J!Y Markst quiet! feedlni, 11.04
f. o. K New Vork. ,

HAT Market steady! No. 1. 11.051 No.
i', Se. to Hi No. 3, 81 to SOc. ! shipping,
80e., all new crop.
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METAL MARKETS.
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Active trartnr of copper Is telnr on for all
deliveries. Foreign Inquiries for the metal
are nnandtnr and It Is resorted that a
domestic brass manufacturer Is In the mar
ket lor R. pounds oi corner ror nret
quarter delivery. In the last fsw days Italy
nia someminr like I.ooo.img pounas oi
first quarter copper There ere no Impor-
tant changes In quotations, which held firm
at 37tt to 1TK for first quarter delivery,
774 to I7H for the second quarter and
in for January

The Iron .4oe says; "Iron and etel markets
am advanctnr with little semblance of re-
straint, and no week of the j'ear has brouthl
o many evidences of demand outrunnlnr

supply and of the projection of that condi-
tion far Inlo next year With prices of semi-
finished steel l( to IS) hlrlier than one year
aao, ami of finished materials $30 to $30
hither, there Is morn expectation of further
advances than existed tn October. llt. Ill-Iro-n

prl"e taken leaps of 11 to $3 a Ion
and In some centres buylnr lias heavy
and excltrd.

"Allied buyers of steel nre raaklnr no
effort at fliifse on the price tor delivery 111

the second half of 117 It Is a rase of tet-til- l
the tn booU the sl-- and 4We.

and 4'i- - will be on several hundred
thousand Ions now belnr necotlated. walnst
34". on the lt contracts It ts said unre-
servedly that Krnnc and Italy will take nil
the war steel our manufacturers can furnish
tor the end of next year. Onn steel
company Is asked to quote on lOO.OOO to
300 ew Ions.

advance In coke has had no parallel
As liUli n 37.70 haa for prompt
furnace coke, and coal and coke are still ta-
int up. Cir shortage Is likely to prove more
menacing as winter comes on."

DOMESTIC ruins.
Oct. 33. Oct. 31.

IKd. Asked. Did. Asked.
tTad. spot., .. 7i 7.10 :m 7.10
tSpelt. K S L, spot.. 10.00 lO.fi 10 00 10 55

Sll(. K S U Mar.. 9.75 10 0 9.75 1017H
Sot It.So 41.75 41.00 41 60

lAnllmony 13."0 IS$0 1JM 1J.M
lAluoilnum (100 oo ioo se.u)
Qulckrllvtr $'00 .... $V0)
Vtt Iron. No. 1 XP.21.00 330 tl.OO K.OO

I'll Iron, No. : XV.M.W :t oo 20.30 21.00

tic plain. No." 20 00 '20 50 30 00 SO 50
PIS basic 20 75 30 33 MM
Mess Iron tPtttsI 23 93 .... 33 93
lies. I.lliets (litis).. .. IS.00 .... ii"

I.MirUt quiet. IMarkel 'firm, IMarket
nominal.

OLD MKTAI.4.
(Cents a Pound.)

Copper I,arte Dealr 'To Consumers.
Hvy cut and cru...:i ion:.". 00 S4 00i:.;4
Ilvy a.id wire 23.Wu.3M i,.7S'i23.,0

T.11 and bottoms roii:r!- - !,(ti22M
Ilvy meh) comb 1S 'i1KCO 1!i.73u3j.5.i
Brass, heavy 13Whl3..V) ucwtU.oo
Ilrass. llrht 10?:I11.00 It (an 13.33
No. 1 dn br us urAKKO) :iu-.rl3.-

No. 1 comb lis IWAHHM 14 Mttll.M
heavy ( 0u' .l.i ..'

TeaTlead 1 37u.J(5.W S.7tf
Zinc, C21 C.W 7.37'J7.5'

Prices under "larye dealers" are those
offered by larre dealers: prices un.ter 10
consumers" are the ordinary market quota-
tions to consumers.

LONDON PRICKS.
Copper Oct. 25. Oct, 21.

Spot C1S4 C1J1

Futures 113 m
K.lectrolytlo HI HI

nlL

iln?. MM fs C17lts
Futurse 13 1S lit
Straits l!lti 179 15s

Spot. M tons; futures, too tons
Isd

Snot
Futures ...

Spelter-S- pot

futures ...

,,,,,,, t'n us isii luw
10s

DIVIDENDS.

Stock of
Hecord.

Pressed Steel Car, q. II. SO. Nov. 15

Pressed Steel Car pf. q.
$1,75 I

Ureas Co.. n. ls . . .Oct. 31

Am. Ilrass Co., 34,'o..Oct. 31

Am. Ilrass Co., ex, l"e . . .Nov. 30
Pennsylvania q, m-.No- 1

rHind. Oil of Ind., q. SVc ..Nov.
Oalr. Itobt., Co. pf.. n..Vi""; ct' "
Hood Hubber Co. pf., q,

, isev, Oct.
Diamond lee & Coil Co.

pf.. J.. l."e Oct. 24
Rltersld West Oil Co.,

Itlterslde West. Oil Co. pf.,
a.. I. "

Taylor Whirton Iron ft
Stttl Co. pf.. q., l.r---Oct- .

Itlii-rsld- e Cast. Oil Co. pf.,
q.. 1.'. .."'..Pure (ill 'o, q ". Nov. 13

Puru Oil Co.. 4't. . . .Nov, 15

Harrison Ilros, pf, q,
Ort, 24

Staml, Milling, (ash. l"..,Nov. 20

Hland. Mllllnv. cash, l"e...Kb. 19

Stand. Milling, cash. l'fc...Mny 21

'land. Mllllnr, 1!o..auii. ;i
Stand. Milling, lej Nov. 20
Mau l. .Mllllni", f eu. j

Stand. Milling. 1 May 21
Stand. Milling. !',! Aug. 31

Stend Milling;, pr., n.,

Cird

Tiirs.

17S

11.5:
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C.000

larre
ooo.ooo

taken

cents
cants

cents

have
been

sbell

mills
paid
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"The
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tTln.
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C.HVI

scrap

Ssles

Sales

Nov,

Kit.,

extra

casn.

Nov.
Nov.
Nov,
Dec.
Nov.
Nov. t )

Nov.

Nov. 1

Nov.

t
Nov.

Nov.
Dec.
Dec
Nov.
Nov.
Feb.

Aug.
Nov,
Feb.

li.i; iNov. ;o nov.
nlnrdun Pulp A Paper

l'r Nov. 7 Nov.
niusdnn Pulp A Paper Co.,

extra rov. nay.

Payable common stock par,

EX DIVIDEND TABLE.

Frldav
Am Window Cllasa Mach pf aocui-1.- .. tlY,
Kellogg Swllchboird 2
Federal Sugar Uef
llolllngcr Gold Mines 1

Clube llubbtr Tire Mfg pf 31,
Hood llubt-- r l'
New Cent Colt Vs..... I
United Cigar Store

Monday
(l,i South A Fla 1st pf
O.i South A Fla $2.(0

Tuedu
American nallnavs pf
llrarllUn T I. A l
Camilla Cement pf 1

Cambria Steel It;
II Inols Traction :
Kamlnlstlqult Power pf is.
Mass consoi Minim; ll.im

Sun.ir idmk
Montreal I. H X P 2
Norfolk .t Westrru I

Purine (las & Hlec 1st pf
(las & i:u-- urle pf 11.30

Procter (lamble r,

Pullman Co 12.00
Sears Itoebuck
Shannon Copper 23u
Shannon Copper extra 2:0
Sinclair OH A Uef $1.25
Southern Cal V
Stand Silver Lead Mining t't,a
Warwick Iron .v Steel :
Westlnghouee Air Drake extra $5,00

Wednesday
American ll.ltllt Note COe
American (Iraphnphnne pf lti
American Sod.t Fountain 1 !

Hums Hros
Cai-e- Hmlgcs Co
Conn Hy A
Conn Hy & pf
(laaton N A W, Ine ,.
Miami Copper
National Kenning Co
National Ilerltilng Co,
Peoples

All Ref .... 15

All Uef Pf 33
Am ..

I'anl Ain pf i

I' tiulrre .173
Ktru-d- n 1.7
l'i ileral 77

Federal pf ti
West, . .l

Ot West pf.114
Juncos CentlM

11.47

7

:

30.23

Ks 29

Am. ex,

pf

pf

(las
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170 Michigan .W
I'.'i Nitlonal ll
fO '.V Nlqmro ,l!ii

Nlpe inr. Vli
n uecilii.,., 15

Cedlle pf. 44
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PRODUCE MARKETS,
i

dhans and rr.As-rtfci- pts. i.:to bags
beans, S.SX7 hags peas. Marrow, choice,
100 lb., $10.50; fair to good, f 1 0.20 or 10. 40 :
Iwidy Washington, California, 19 10, $lo.:5;
smalt white, California, 1915, choice, $9,90
a 10s red kidney, choice, $10.25: fair to
good, $9.10 l(i.l.. red marrow, rholi e,
$S.H5v; Imperials, choice, Jln P. 15; pinks,
California, choice, $7.9098: Ulna, Cali-
fornia, choice. $c.Sr,tr7; peas, block e)f,
California, $5.35n 3.1".

lll'TTKIt Itecelpts. f.,770 parknges.
creamery, hlghtr scoring than rttrns. per
lb,, 3ti' 3Ac. : extras (92 score), 3SiC,i

ts (S3 la 91 score), .1l35c.; seconds
13 to 7 score), 32mt3:.c; thirds, .11 t
C2c. creamery, unsalted, higher than ex-
tras, 37(1 37Sc; extras, 3f3SHr.: firsts,
3l'44J3Hic.j seconds, 3.1U3IC, creamery,
held, higher than extras, J.'i'i OSiWc;
extras, SIS 41 35c; nrsts, 33itr3mr.: sec-
onds. 3ti 33'ic; thirds, 30tt31Vjci State,
dairy, tubs, finest, Jm 1135c; good to
prime, 32!if3lc.; common to fair, itit33c. renovated, extras, 324c: firsts, 31 K
33c; lower grades, 29W30HC.; Imitationcreamery, firsts. 10itf3lc: ladles, June
make, firsts, JO 5s 30 He; current make.
Ilrats. smnJOc.j seconds, !9c: loner
grades. 37tl2$iao: parking stock, cur-
rent, make, No. 1, 29c.; No. 2. 2Stf2S'1c;
loner grades, 27 It 27 'tc

CIIEKMK Itecelpts 3.131 boxes, liirlnd.Ing 1110 hoxes for export. STATU. W M..
PLATtl Karly made, specials lb, 21
21'ic.: aterage fancy, 2(Hic,i fresh, col-
ored, specials, 2lff2l';c. white, specials,
3ler21tc,: colored, average fincy. 2OS4C,;
while, avenge fincy, 2i)4c. TWINS
I7arly made, 21c,; fresh, specials,
Sic: aterage fancy, 20;c. CHF.IIPAltfI.arly made, speclila, 21 He: single daisies,
fancy, 21VHi3l4ei all slyles. undergrades,
lMO20Vic. WISCON81N, W. M. Ilirly
msile, twins, fancy, 2031a; fresh,
twine, fancy, 30421c.; double datalts,
2I031UC-- : single, daisies, llffllHo.;Young Americas, llOllHc, STATE.
SKI316 Early made, speolals. 14BtUo.icurrent make, specials. 17KClo.i choice,
17Tt7He.l fair to good. 16Q14I4C! lower
grades. 10Q15ia

COTTONSr.EI) OIL Market excited,
trading being largest evsr recorded, emits
aggregating 91,200 barrels. F.irly eharpupturn carried values to highest prices
ever experienced, but toward close a reac-
tion occurred under liquidation. During
orders were recelted from West and op.
eratlont were In unusually large lots.
Crude oil In South said to be strong, with
little offering, but It waa thought technical
position in locei market was weak

itange or prices
Onen.

Spot
Octuher.
Nove'ber 1S.9S
necCVr 12.90
Jsnusry. 1S.M
Vehr'iry 12 ft
March. . 12 M
April
May. . . 13 04

Klins Receipts.

Hints. tie

12.0'.
15.91
12.M
12. W.

I2.J1

13.07

12.73
13.41
12 M
1S.T1
12.77

12.31
10, U7

rce.
1 2.0)
12.30-7-

1?
1214-3-

12 M.70
12 t

U.t23
12
lS.M 7

cases.

Toes.
1st
12.40
tt.M
1S.M
I2.SS
13 M
12.S7
12.71
13.77
IS.S&

Fresh
gathered, extra fine, per dozen, 39vI40c.;
extra nrsts. 3,4tf3$r.; drets. 3I&35C. sec-
onds, 311133c: thirds and poorer, 2!fl30c;
dirties. No. 1. 2$mir2c.; No. 2 and poorer.
271 21c: checks, good to choice, dry. 271f
2$c, undergrades. S40 2fc. refrlirerntor,
special marks, fane), storage and Insur-
ance paid, 32c: firsts. 3ic; seconds, 3057
.He,- - lower grades. 25 17 29 Sc.: dirties. 25ii

2Sc, refrigerator. Stale, whites, 33i33c..
state. Pennsilvania and nearby Western,
hennery whites, flne to fancy, 54J2c; or-
dinary to good, 4011 53c.; gathered whites,
ordinary to fine. SSMSsc; Western nnd
Southern, githered whiles. JtWHe.: State,
Pennsylvania and nearby, hennery browns,
43 u 30c.; gathered brown nnd mixed colors,
35V 40c.

lT.ni'R AND MKATe-rrl- ces In wood:
Spring patents. $r.40U 9.45: spring clears.
IMOtta.ns, winter patents, II. .'.( t.fO;
winter straights. $S.30u.i:.. eitra No. I
.(Inters. $G.J0ti7 1S. extra No. 2 winter.
$4,7011 (.90. Kansas rtrulghts. .S0;
fancy spring patents, jobbing lot. II0IJ
10.65, Hie Hour ttrm, fair to good, $7.50
ti 7.70; choice to fancy. $7.7SU 1. Cornmeal
strong, kiln dried. 15.10. llag meal nrm;
tln white nnd yvllow, 12.40; coarse, $2.13.
Feed Clly tlrm. bran. bulk. $S$.0; 100 lb.
ear'as. $30, heavy middlings, do., $34; flour
mbldllnxe. do.. $40: red dog Hour. 140 lb.
ssck. $12. Western tlrm: bran. 100 lb.
sacks. $29.10 V 29.25. standard mlddllnga.
do., I32.C0. Hour middlings, do, $37; red
dog lU.ur. 140 lb. sacks, $39.

rHI'lTS. DKIKIS Apples, evapornled.
IK. . u . 2. H

prime, 1. ; cases;

lie. .tpriiots, , 7.5c: extra ..50c,ul ICe . Itiital. 131 15 -- n-

fornla. peeled, lb.. 13rl4ic; unpeeied.
7(1 sc. Prunes. California, 70s to 30s, 23 lb.
boxe, lb., 7'iUllr.

1KF.SH APPLHS Jomthin.
bbl., 1241 Snow, bbl., 31.75 ir 4 Alexander,
bbl.. $1.75i 3.7.0; Vork Imperii!, bbl., 11.73

j 3.50; Wolf Itlver. bbl. 11.75(14; Mcin-
tosh, bbl.. $2ti3; Virginia, mixed eorta.
11.75418; Tillman Sweet, bbl.. $1.23113.76;
Pound Sweet, 11.250 2.50: Duchess, bbl..
31,751)5; liratrnsteln. bbl., $1.7604;
Maiden's Dlu-h- , bbl.. $1783.60: Wealthy,
bbl.. I2tfl: Pall Pippin, hid.. $1 750 4.60;
Holland Pippin, bid.. $1.75j4.M; Vork
Pippin bid.. 11 J.TJ. : Codling, bbl.. $1.60

Culbert lib.. $1.6lt( 2 75. Twenty
Ounce, l.bl.. $1 4.50:
1 . ltnhhor,lon. t.bl.. it

-

;

riniT!i qt., i..c .
ax.

$1.23tf3, Hen Davis, bbl.. $1..3U2..r.;
llat.lwln, bbl, $1.23tf3: (Jreenlng. hbl.,
S1.75r7'6: Delicious, far Western, box, 12V
.'.73, Winter llaiiuiia, far Western, box.
$1 50i2 50; (Irave-isteln- , far Western, box,
II. 251 2: .lonathau, tar Ue.tein, box 11. 61)

ti'.'.23; Spitxenliers far box, $1,73
1Y2.76: Mayman Wlneip, far Western,
box, 5011 05 rtome lleiuty. fir West-
ern, box. II. 50U 2.25; King, far Western,
box, $1.26Sil.76; tirlmes i.olden, fir West-
ern, bog, 11.25W2. CltAHAPPI.KS- - Small,
bbl.. $5K7. large, hbl.. $314.50 Pi:.tItS
llartlett. bbl.. $3l. No. .', I2.23UJ.75,
bk 73c.011.SO; per keg. $1 1.50; Serkel.
bhl, $$i.S0; per keg, $1.50(1 2. Ileurre
Clilrgeau. 12.50S1S; Ileurre Hose. I,bl.,
I3UC.S0; Ileurre D'Anou. bbl., l:60je;
Webster, bbl.. $2.30U4.30; llowel,. bbl..
$2. 30i 5; Lawrence, bbl, $3id3.S0; common
sorts, bbl.. J1.60W2.S0: bsk.. 50c.l $1. I.e
Conte, bbl.. $251 3; KleHer. bbl., $1 50.(2.60
tJlflNCUS Hbl., $4176; bk., $l.S0i 1.76,
I'KACHKS Slate, huhel bsk.. 50c.i 11.10;

85if5e. PLL'MH Stats Heine
Claude, 8 lb. btk., 30U4Sc; State, Dim-so-

lb brk.. !6tt30c: State, bushel
bk $2.2S?r2.76. PIU'NES State, t lb.
lk . 45'aKOc; smill, lb. bsk.,
buslul $2,73U4. FIOS California,
per bsk. of 1 dozen. 40c; Virginia, ut..
7 0 12c. OltAPlIS crate. 75c
11.23; Niagara, rrnte. 73c 0tl; concord,
crate, 7Sc.ti$l; Delaware, 4 lb. bsk,, 101
15c; Niagara. 4 lb. bsk.. lOulSc: black,
4 lb. ,sk lOfilSc: 3 lb. lOfiSSc:
white, 20 lb. bsk.. 60&66c; red. 20 lb. bsl:..
S0tl7Sc; black, 30 lb. bsk., S0B3c; Deli-war- e,

tn triye. ton, $90: white, trays,
ton, $40; Clinton, In trays, ton, $90: Con-
cord, In trays, ton. ttOUU. CltANHHU- -

IHIJS Cape cod, sorts, hbl , lii "
Cod. ,

Cod. crate. $1.50(7 1.75: Jersey, standard
crate. Il.tOtf STItAWnKItRIES

pint. 20!l20c AVOCADO rUAHS
Florida, box, I!fi3; Cuban, box, $ltr2.S0.
OltANlirS Jamaica, box. $2S1.65; Porto
lllco. box. It.SOft 3.X0; California, box, 12ft
7, SATSl'MAS Florida, half box, I1.S0V
2. half box.
11,83112.73; Florida, box, I28K.26; San
Pedro, $30 4; Cuban, box, $!tt6,76; Iris of
Pines, box. $21(1,88; Porto box,

50; Nassau, box, $2'u4.50; Jamaica, box,
$2.r,0trS 60. LHMUNS California, box. H
4iS; Imported, box. $29 5.62. I.IMHS
Dominican, U'u'J. OSTItH.'H HOC.
MULONS Colorado, crate, $1 SO'iIS.JS.
CASAflA MKI.ONS- - California, rrnte, $1 25

2.25. CITItON MELON'S Nearby,
$lf 1,25.

HAY AND STItAW Large baled, Tim-oth-

No. 1, per Ion, $14)19; No. 3 to
No. 2, $14(217; shipping, $12418; 110 grade
hay, $10(111, fancy light clover mlted,

'(17: No. 1 rioter mixed, $l6tflii:
lower rradu clover mtxed, $10113; No. 1

1 Intel, llSifliii clover, lower grades, $9 si
13. ltf:. STItAW No. I. Ill, No. 2, fl3)l
13,30, Small bales About $1 under large,

HOI' flats. 1918, choice, lb. 53(r65c,;
medium 10 prime, i ; HM6, common
lo prime, 911 17c; PaclMo cosH, in 16,

holce, lb. 17 41 He. ; medium tu prime.
Mill 1915 choice, l.V,j n, ; medium
In prime li lie, statu and I 'a el lie limit,
old olds. 3 nc

MOUtx-K- ". AMI SVItCI'S New Or.
leans, centi Ifugal, eonimoii, 224125c: fair,
2,'.U 2Si- - ; KOi"l, :I2H 3ti-.- ; prime, 3ktf41n,;

Orleans, opi 11 t,ettlc, 1(Hf , Illicit.
INsw 171-.-- ll'c, S) nips common. 1 7

incdlum, 2i'ii2Cc, fancy. 36 4ri3c.
NAVAL sT4Hll Spirits, turpentine.

1' 1", hbls, I7';r. T.VIt lletorl mid
I Kiln, $7,305 s, to good
I'eiln'lic.l. 16.45. 11. Ill.bO; D, $6.30; K,

V, 16.05; 11. IC75, II, $4.40; I, $6.95: K.
, IC.KO, M, $6.95; N, $T; $7 IS, and WW,

OILS Stondurd while petroleum, hbls,
N,. a Vork and PhllHdelphlu, $8 35, bulk,

I 11.50, caaes. $10.75, water white, hbls.,
. Vork and $.35; bulk. $3.30;
tase, 111.76. (ill cuy reports! Credit bxl- -

iiuces, $..60; runs, 95,343 hhle.; nvernge.
'3.0'jii, Shipments, 119,656, nve rage, 6J.SJ0.
Linseed oil -- Western, city, 89V
90c, Calcutta oil. $1,06

I'OTATOKM Long Island, bhl. or bag,
l5U'j).0; hulk, 180 lbs.. $4,t01i5, Maine,
bulk, 1x0 lbs., $4,.t(i'.n.76: 11,5 lb bag.
$1.25411,50: .State, bulk, 180 hs $I.S0tf
4,66; Jersey, long, 165 lb bag, $3.76:
round, 165 lb. $4, Sooth,
cm, bbl.. I I.SiMI harkei, lOcttl;
Jersey, basket. 11Q1.26: Jersey, double
head, bbl., $i.f.0((3; Delaware and Mar)
land, basket,

POCLTItV, IIBPJMIKls TUniCKTS Dry
Sacked, spring broiling, t lbs. each, lb.,

lbs.. 30c; 7 lbs.. 23U26c;
springs, poor, 200 22c; old liens, dry
Picked, 80c; old loins, dry picked, S0c.:
seslded. 27W29C CHICICr.NS l"resh.
pneked. 12 to box. Western, milk fed, 17
Ihs to rioren under, lb, 32c; 1 lbs,,
81c; 0 Ihs., 29d 80c; 6 lbs., 2Cc,,
37 12 Ihs, 20c, 43.17 lbs., tc; 48 lbs.,
!7c, CO lbs, and over, 28c,; Western, milk
fed, second grade, nil slscs, liic less than
above prices, depending on quality; corn
fed. 17 lbs. to dozen and under, lb., 10c.

1 lbs, 310.1 0 lba, (1--

Ik 84k$ $1Ht saw ti,i ftsvt.ari
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41 S5c: 40 lbs, and over, 3dc, fresh,
hbls., mlllc fed, dry packed, Western, dry
picked, 3 lbs, 25c; 3t lbs., 4 lbs.,
27c! fresh, hbls., Iced, nearby squab, 1 1 '
lbs. each, pnlr, tduifc.i under 1 lb. eaih.
ir,i(f r,0c; Plilladelphln, milk fed, mixed
U'lghls, 2.. W26c; milk fed,
mixed weights, S3tf23i',l Prnnsyltanla,
milk, fed, medium slr.es, El (J 22c. I Vlr- -,

Rlnla, milk fed, broilers, 27c, Virginia,
milk fed, mixed weights, 2c; Western,
dry picked, milk fed, a. 4 lbs. to pair, SO it
27c., 7 lbs. to pnlr, 23c,; 3 lb. nnd over to,
pair, 2,'c; 6 th. to pnlr, 23c; mixed
weights, 33c! corn fcJ, 3 4 lbs. to pair,'
24c: 7 lb. to pair, TV lbs. nnd over 10
pnlr, 22;t2lc.. 0 lbs. to pnlr. Sic; mixed
weights. 21r,22c, Southern, dr picked,
mixed weights, IMf oc. , northern Ohio
nnd Michigan, scolded, 7 lbs. to Pair,'

a lbs, and over to pair, 33(1 21c,
northern Ohio and Michigan, scnbled,
nruiiere. szc; wcignis, mr,, inner
Western, scalded, broilers, 22c, mixed
weights, 20c; Southern, scalded, mixed
weights, 19c: WesterI and Southern, dry
picked or scalded, corn fed, small, com-
mon and tulla,, 17 it 1 1c. FOWI.8 Fresh, dry
packed, milk fed, 12 to box, Western, boxes,

lbs. and 'over tn dozen, dry picked,
23fJ24c: 7 lbs., 19 f 20 Hc.i under 30
lbs.. 13 tic; fresh, dry parked, corn fed,
12 to box. Western, lbs. oer to
doxen. dry picked, 7 lbs.,
10'iftSlc.: 5 lb. nnd under, 17'
ls4c. diy packed. Mils.. H'sc: scalded,
IS'.c. fresh, hbls.. Iced, Western, north
erly, elry picked. 5 lbs. and tucr, 22'ec.i'
4'i lbs., 22c; 4 lb 21 'e., ,1x lt. Is'sr,;
under 3 lbs., 17'c.; Southern mid Sou.h-wester-

large, il'ie., smnl" 17(t7'jC.;i
northern Ohio and Michigan, "cabled,
large. 21c: small, lie; other Western,
scalded, large. 20ic: small. 17c, old
cocks, dry picked. He: scalded, 14c. I

DUl-'K- h LtOtlg Miano, irrsn (lucHimis, in.,
81c. sqUAltt Prime, white. lbs. and
over to doien. per doxen. $338.60: eulla,
60c,ll. flUIN WAS Spring, 4 lbs. lo
pair, per pair. $1.6091.73; i lbs. to pair,
per pair. 7te.J$l.

rOCI-TIl- LIVB Thirty freight ears
reported on tracks! twenty-seve- n unloaded.
Prime average fowls. poor 10 medium
fowls offered st 164T17C.; chickens selling
lowly at 19c; turkeys. 20a.; ducks, lie;

geese. 14a; guineas, (0840c. a pair; live
pigeons, 2Co. a pair.

PROVISIONS Pork firm I mess, lltffltl;
family. 132(78!; short clear, $27,80960.
Deaf firm: mees. 133031; family, ISS.SOef
37; packet, $21036; India mess. $$!

Dressed hogs firm; bacons. ISHa;
ISO lbs., 13ic: 1" lbs, IX'.o ; lbs,
ll'sc; pigs, llc. Cut melts Pickled

quiet; 10 lbs., Itc! 12 lbs. 14c: II
lbs., lc. Pickled bams steady, 17HlSc
Tallow firmer: stieclal. lO'c: 10c;
I'ountrv. lot; )1 10"4c. Lard weak, middle
West, 1IS.30 1116.40, city Itrd rae, lOtt
IBNr : renned lard, quiet: Continent,
117.46 South America. Il, Uraxll kegs,
lis; compound nrm, HUtfll'iC Stearins
tlrm: oleo, lliilllit., city lard stearlnt,
I7i 17Hc

HICK Domestic screenings. It Jltic.
medium, liiUSc; head, 4i(3Sc; fanc
hesd, 6(S5Sc. ex'ra fenry. SSOt'iC;
Japan, 4ic. blue rose, I1. 51 1 He

St'llAR PimiRRS Opening steady, un-
changed to advance of 6 points. Undertone
firm all day on a fair demand from locil
trade Interests and speculators, with prices
showing gradual advances. Close at net
gains of i to II points, with sales 9,250
tons. Itanga of prices:

October....
Novemlier,,
December..
January...,
l'ebniiry..
March
April
May
June m

July
August
September.

M'OAK,

Open. High. Lew.

.' (US Mi (43

. 6.10 (.13 6i

. 4 S3 4 at 4 S3
. 4.57 4.67 4.37
. 4.33 4 33 4 33

.' 44 i'ii i'ii

ftA XT No

Close.
6WM
6.47.44
C.lt-1-

4.S3M
4.37
4.34 35
4.37-2-

4143
4 43 14

4.44
4
4 12 61

changes,

6

S

Toes,
dsr.

6
6 43
6 0S
4
4
4 32

4 37

4 12
4 45
l.4
hut

!.i. nnMnflrm.it rumors that DroniPt
Cubxs had been eold at 8 Sc. cost and
freight, eouol to 61c. laical reflnsra
bought 17,010 bags Porto nicos at .f,2c.
delivered. Quotations Centrifugals. -- S2c;
molasses, f (lr. . cnt and freight. 6'ic.

SI'liATt, RUriNP.D Crystal domino. tsV
lets, cases S lb. cartons, half or full six
tablets and do. cases 5 lb. cartons, ful site
tablets. 10.50c, lO.COc. In half esse-- ,
Hxgle tablets, S.SOc, cut loaf, f 43c ,

crushed. $.60c : mold A, cubes and llagle
6 lb. bags powdered, He; XXXX powdered.
7.05c; powdered and coirse powdered,

60c ; mm reiwoereu, ,.&i'c; oomino gran
old, fnne 7Slc.: ch(lee. sc.. iilalcd, rases 8 and S lb. cartons. 7 t0i

SI11.. c. Itaspberrlee, !h.. 37Si un, t0c In half Hagle ronfectlon-37'v-
Huckleberries. lCc e'herrl-- .. IS Sj rP(. Krnutated. 7 0c; llagla coarse granu- -

(.aniurinH. 'i"".u"a. lated. fne granulated,

FKl'ITS,

7S

(.llir-- ,

5ut
(IS.

Western,

$

Delaware,

In

illtAI'KPIIIJIT

lllco,
ltd.

fl

$10

H

sc.;

fia

Hi.isiN--Commo-

Philadelphia.

ft.

9

div
and

I

Pennaylvunla,

and
32,i(23'4c;

lie

and

Kagle, 3S and 6 lb. rartona granu
7.10c: 2 lb bags fine granulated and

5 IK bags do., 7 kOc In sacks and 7.90c. In
bhls.; Ii, lb. bags do.. 7 ic.. 10 lb. bars
do.. 7.70c. In sacks an I 7 0c In bbl".; 25
and 50 lb. bags do , 7,40c, standard granu-
lated. 735c, tine granulated and diamond
A. 7.80c; confectioners A. 7.10c: No. 1,
7 85c, No. 2, 7 30c, No. . 7 2fc; No. 4,
7 2oc; No. 6. 7 16c. No. C, 7 No. 7.
7.06c, No. 9. 7o.: No. 8, 9Jc: No. 10,
e.30c; No. II, (l.9Se.: No, 12, 6.10c,; Nos.
13. 14 and 16. '..75c

VKIIKTUH.l:-- . .MlsrKLI.lNP.ortt AS.
PAIIAfirs Callfo-ni- i. f0. All
Tl( HOICKS Ca'lfnriila. Trench, drum, n

112. nearbr. Jerusalem, hbl,. $.11 7

Cltig bbl.. II 75ti I urn ssi:ij Mate, mu
- llano. bbL. t!"K Island, qt.. 75.1le HK 4.VS

$1

bbl.,

368 4Sc,
bk.,

bsk..

late

1.75.

,

.

i

.New

60c.3ll.7r.. HKKTS Nearby . 100 belie.
12; tops off, bhl.. $2t2 73 per t( lb. bag
8t.MMrl.nn. CAIIItOTS Nearby, 100 h

ILMim-.W- ; unwashed, tops off. bb' . 12 S.'i
if !l fill; washed, tops nrf. bid., 12. .Ml I H.

unwashed, bag, $l,r.odl no, unwushed, bk.,
M7."c; washed. Ink, 7iC. $1 ri.'Ct'M.
HKHS Hothouse, dozen. $l17r. Lour
Island, bhl., $:tut; Long Island, b.K.. lit)

.0; Jersey, bsk.. $1X2. t'.tnil.tllHS
Cut Dutch, ton. $43a.'"); flat Dutch, per
IWi. $st12: $2W2.r.O; Jersev ami Iing
Island, red. bbl.. $2 50 CCI.IH.Y lb h.,
ir.H7.1e.: State and nearby, fis.l.

Ixing Island, short cut, hbl.,
SStt.'l.r.n: Ixing Island, crate, 7.".' 0 11 25.
Long Island, per flat Huffaio crate. 7.'.c.tfe
$1. Long Island, long rut, No. 1, bbl. II .ei
11 J; Long Island, long cut. No. V. bbl. $1
m 1 25; state, hid., $1 r.nt crste. 11 tr

1 ClliroitV Nearby, bk.. .'.OfiT.V.
KeltlI'LANTS Jersey, 2.'i fl nf.c . 32 qt

.Hu75c; bhl.. 7.V 7 ll.r.nj Florlds.
box. f2'jntl2.7A. K At.l. Hbl., 7,c OAK-l.I- C

Imported, string), lb 7 ft sen
lb., .'.TI7r HnrtsnitAPISH

Western. 100 lbs, S7KP. LIMA 11HANS
Nearby, 11 f 2.Ml; bag. f 1 fl 23. I.F.T-Tt'C- E

Nearby, crate. : State,
ftt)e.7 ; 2A(eV.e. l.KHICS

Nearby. I1V1 htiis., $1.27. !l l..". Mt'SH-ItlKIM- S

White. 4 lb bsk. $ I 20 (f 1 7.1 ;

brown, 4 lb bsk., snr ll.i'O- - buttonr.svl
lb. bk ONION'S -- Siate sftd
Western, white, crate. II 7.'.1.bO, yellow,
100 b. bag. 12 J.".; red II'" lb. lMg, $2 :I
white, 100 lb. $2.r.n(j4; white pick es.
crate. 12 23-- 2 50; rtnte, white. 100 lb. bag
I212.2.! Orange county, yellow, 100 lb.
Ml-- . It.. 0 9 red. loo lb hag. $1 MMf
2.73: Jersey, white idrke $2e(2.,',n; other
white, 11 il. Ml; yellow. 70e.frtt: red. 7.'.c

Cnnnectletlt Vllley, yellow, inn Its.
red. ion lb. hag. 12 25 ft it.Cpe early black, hbl. I3UCS0; Cape j 0"(Jjt t'r sk IJd'l.'in cn'rrle'r

California,

12.23

hbl..

bbl.,

Jb.

WU,

S8if$c;

bag, SWKHTtt
2.76;

Iffllbl

lbs,,

20c;

22c:
mixed

4X.H0

19c;

extra
(M0.

city.

lateil.

nrlee

10c:

dni-- n.

bbl.,

bsk.,
crate.

bsk.,

rrnte. bsk..

bag,

2.7.1;

Utl:

$l.:,Oii;l.r.o; Jersey, $1 r.o ,( j Ml PKAS
California, per drum, $4f(7; Msrvland.

bsk., $l72.3n: Virginia, large bsk., $1),
mall bsk., $14f2: North Carolina, Ink.,

Iin'-'.I- PIIPPIHIS-Chee- se. I1.) . 7f.c
12, biillnose. green, hbl.. Mjc i $1 .Ml; bid.,
J 1 "7 - .''. long. hot. bbl, I'J.loeci; I'lorl.l.i,
box. 11 SMil.fO. Virginia, bbl.. 8 H 2 S.V
PAIISt.l'.V Nearbv. 100 hchs . IHM25,
pi'MPiciNS Hbl.. iiyisr. HXDV)Hr.
Neiirby. 100 bebs , Mic.$1 Itunr.tlNr.
Nearby, bb!.. .,ic u ii.imi: nk.. '.-

-. 7.is ;

Slite, bsk.. l SPINACH- - NearbJ.
crate, .loif.in-- : bsk,, lOHi'-Oc-; ltaitlnmtt
bsk. r.Ofiil.V.. Mrvlnla. bbl II f.iMfl 73
HlltTalo. Ink.. Mifflin SCt'tSII Marrow.
I. hl. $1417.0: Hubbard, II.'iiMfS Tt'll.
N'IPS lltltaUlga, bbl. or bag. 12: white,
bbl. $2(2.".0. TOMATOHS- - Ne.trln large
but, ,".oc, v 1 r.0 , smal' box, SilcflJIi car-
rier. 2,'M'"i$1: California per lug, 1

II, 2,. hothnuee per 10 )h. bsl. 73c
WATKHCHKHX -- Id" heh. 7.V' II.2S

C0FFEEMARKET.

i:arlr adtances were followed bv rather
liarp resetb'iis yesteplss In the coffee market

wjiicli seenieil to la- srtnpatl etic wiiu tnc
co'irse nf olbrr ronimodltv values Liquids
thin esrrled Slay conliscls off from x te,c
4 tie , slid Msnh from 8 CV to 7tc The iIouk
slmefid H net lees of 7 In 12 points fur llie- - '

list, wllh sties lll.Sisi bsg- - The opening was
somewhat Irregular, f'.rsl prices l'liig - Hitit
lower lo 4 m. lute higher Selling Increased
sfter llie bit breal In cotton rnd the decline
In wheat brought In seme Hqnldatlnii, h

Westt rn Inlirist I, ate reienllr shown en In
terest 111 C(ir7ec Clnetng prices wcie the low
est of Hie div Spot n'srliet inichatigeil
!(.e, for Hlo 7" and lie. fur halllns In, Fair
sr.les leperlcd In llie cok nnd frelrht
nisrlst on ll.e i.nl "f 10 15c In 10 25c fur
Sautes 4s. A few nfYfrs of Sstltni Is wetc
repotted rt 113V London credits, llrarlllsn
allies said new crop rallmatei were lirlng re- - I

ilueeii on scconnl or iirougnt.
Ttsnse of prli rt :

October. ,
Nnreinlier
December.
lanunry,
rehriiarr.
.March.. ,.
April
Mas
.lime. ...
.lull . ....
August .,

Open.

8 70
8 7.1

September.. .. 910

IIIEIl.

8 72
8 73

Low,

S 83
8 75

8 SO 8 tO 9.75

MO 8 99 8 fl
9 63 HI $ M

Oil 9 10

24

4

It

Close.
8,82 OS

s t; s.
8 S2M
8.86 M
8 6' 70
8

6.78 0
82 84

8

92 til
8.90 98
9 00 02

Cables Hlo 73 tela lilcher for 7s at

43

M
3.1

4.35

4 40

fine

W

tu

st

were

Turs.
dnr

8 70
3 70
8.70
8 74

8 74
8 2

7

8.91
8 95
8 90
0 03
9 07

61173
exchange unchanged at 12 7 82d. ; recelpta. 11,000
naga ; atocg, ssj.onn rantoa uncnaneea nt
81100 for No. 4; futures 73 tn 100 rels higher;
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WANTED by an rxlablMird In-

vestment tlattkltig Houe, salesman
nllh a clientele In New York Clly.
An unuaual opportunity fur the
right man. Write fully. Address
tJ., F.,O..Bi M, Nsw Talk.

Railway Investors' League
A Power for Fair Play

There are several times as many security holders in American railroads as there are unionized employees.

But the unionized railway employees arc a power.
Railway investors are not.
Why?
Because these workers can and do act unitedly, whereas railway Investors do not act unitedly indeed,

railway investors, to quote the words of Howard Elliott, "sit idly by and do nothing."

The Railway Investors'' League is being formed to consolidate for protective and beneficial action the
immense power and influence possessed, but heretofore unused, by hundreds of thousands of unorganized investors.

The League is neither anti-lab- or nor political. Its, aim is to secure fair play alike from railroad managers,
railroad workers, railroad regulatory bodies and political parties. It will oppose unfair tactics whether attempted
by Federal or State Governmental bodies, by railroad managements or railroad employees. It is "anti" nothing

save unjust practices from above or below, from within or without.

The League believes that national prosperity cannot be enjoyed without railway prosperity nor without
labor prosperity.

The need for a nation-wid- e body, representative of all railway security holders, small and large, has been
long recognized; but until the recent arbitrary action by the railway brotherhoods, investors could not be aroused
into taking united action. The enrollment of members in the new League, however, is proceeding most
encouragingly.

What is best for the ordinary railway investor is in the end best for railroads and railroad employees, for
none can prosper permanently at the expense of the others.

Unless the nation is awakened to the necessity for treating savers and investors equitably, our transporta-
tion system may suffer so seriously as to endanger the progress and growth of the whole country.

The task confronting the Railway Investors' League will call for much hard, painstaking work and for
infinite confidence and courage. It will also entail considerable expense. At this stage the Organization Com-

mittee does not ask for financial support from those tentatively enrolling as members. Every railroad stock-holdesa-
nd

bondholder is invited and urged, to protect his or her own interest, to sign the appended blank. When
the time arrives to place the League on a basis the membership dues will be low enough to permit
the owner of a single share of stock or a $100 bond to enroll profitably. But any who may decide not to
retain permanent membership can then withdraw.

The advantages which must accrue from the formation of a national, united organization capable of
making its power felt are so manifest and so great as to attract every patriotic investor throughout the length
and breadth of the land.

Please fill in and mail the attached blank at once without incurring any financial obligation whatsoever.
In union there is strength.

J.,-- FAGAN, Minneapolis, Minn.

CARL W. PEIRCE. Massillon. O.

F. EDWARD SOMMERS, St. Louis. Mo.
WILLIAM K. EWING. San Antonio. Teiu.
H. T. WINSTON. Wuhinjton. D. C.

C McCONNELL. M. D Hogsmburi. N. Y.

Railway Investors' League,

ORGANIZATION COMMITTEEi
John Muir, New York City, Chairman.
Lionel Sutro, New York City, Vice-Chairm-

B. C. Forbes, New York City, Vice-Chairm- an.

Paul Mack Whelan, New York City, Secretary.

Date
John Muir, Chairman,

61 Broadway, New York City.
I hate read the platform of the Railway Investors' League. I am in hearty sympathy and accord with its object and purpose,

and I hereby sledge my and assistance in carrying out the program.
With the understanding that signing this form does not place roe under financial obligation, please enroll me as a member

of the organization.

Owner of
(Nemo securities owned)

. . . . mm .
....... . ......

Signed. . .

Address.

New Issue

Republic of France
5 National Loan

Not redeemable or convertible before Janoaarjr L, IfSl
Exempt from French Taxes

DeDoatinatiocM 100 frara capital and multiples thereof
Zstterest quarterly February It, May 16, Aguat 16, and November 16

Subaerlptlcsa prioa in Paris KH. Subscription for payment in full 87tt ex November lfl6 cjua

.1916.

The undersigned by a special and exclusive arrangement with
the French Government will receive subscriptions for th
above loan at the fixed rate of exchange of 5.90 francs to the dollar,
which is more favorable than the current rate. This agree-
ment also provides for delloery of the definitive bonds in Net
York, City free of expense to the subscriber. Subscriptions may be
forwarded without additional expense to the subscriber through
any bank, banker, broker or trust company.

Interest uwpoaa as they mature wtn be received for pajrment or collectloa at tha the current rata
of exchange at the office of either of the undersigned.

Subscription price in New York, less November 1916 coupon
$14.8305 per 100 francs capital
148.3050 per 1,000 francs capital
741.5250 per 5,000 francs capital

At the above prices, should exchange return to the normal rate of 5.18J4, the ecjuivalerrt
price in New York would be about 75- -

The direct yield at current rate of exchange is over 5.70, and at normal parity of
exchange is about 6--

Without taking into consideration any advance in the market price of the Issue, there
is the possibility of a substantial enhancement in yield and in value through the return
of exchange to normal.

The subscription list will close on or before Saturday, October 28, 1916
The right is reserved to reject any subscriptions.

Payment is to be made in New York funds at the office of Brown Brothers & Company
59 Wall Street, New York City, on Monday, October 30, 1916. . '

Temporary receipts will be Issued by the undersltned jointly ex-
changeable only (or the definitive rentes when received In New York.

DeacriptJve circular on request.

A. Iselin & Co. Brown Brothers & Co.
New York New York Philadelphia Boston

WWtt bo respofisfWIty fc assunied the above Information Is believed by us to be accurate and reliable.


